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DFWLYLWLHV RQ WKHGLIIHUHQW VXEDVVHWV DFFRUGLQJ WR WKH H[SHFWDWLRQV DQG UHTXLUHPHQWVRI URDGXVHUV URDGRSHUDWRUV
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DSSURDFK LV WKH GHYHORSPHQW RI RSWLPLVHG SURFHGXUHV IRU FURVV DVVHW PDQDJHPHQW RI WKH WRWDO URDG LQIUDVWUXFWXUH
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 DQG
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,QWURGXFWLRQ
0DQ\ 1DWLRQDO 5RDG $GPLQLVWUDWLRQV LQ (XURSH DQG DURXQG WKH ZRUOG LQYHVWLJDWH KRZ GLIIHUHQW





DVVHWV DUH PRUH FRPSHWLWRUV WKDQ SDUWQHUV DQG FRRUGLQDWHG PDLQWHQDQFH DFWLYLWLHV DUH WKH PLQRULW\
:HQLQJHU9\FXGLOHWDO7KHH[SHFWDWLRQVRIGLIIHUHQWVWDNHKROGHUVDUHWDNHQLQWRFRQVLGHUDWLRQLI
DWDOODWWKHORZHVWDFFHSWDEOHOHYHO,WLVDOVRDIDFWWKDWXQFRRUGLQDWHGPDLQWHQDQFHDFWLYLWLHVRQKLJKO\
VHQVLWLYH URDG LQIUDVWUXFWXUH QHWZRUNV DUH IURPD VRFLHW\¶V SRLQW RI YLHZ LQHIILFLHQW DQG FDXVH QHJDWLYH
LPSDFWV RQ WKH HQYLURQPHQW $OO VWDNHKROGHUV DUH DIIHFWHG RQ WKH VKRUW PHGLXP DQG ORQJWHUP E\
XQEDODQFHGPDLQWHQDQFHSROLFLHVHJDEULGJHUHKDELOLWDWLRQLQDQGVXUIDFHWUHDWPHQW7KXV
RQHRIWKHNH\WDVNVLQWKHDVVHWPDQDJHPHQWSURFHVVRIWKHWRWDOURDGLQIUDVWUXFWXUHLVDQLPSURYHGDQG









PDQDJHPHQW $FKLHYLQJ WKH SURMHFW JRDOV DQG REMHFWLYHV UHTXLUHV D FORVH FRRSHUDWLRQ EHWZHHQ WKH
352&5266&RQVRUWLXPDQGWKH(XURSHDQ5RDG$GPLQLVWUDWLRQV7KXVWKHZKROHSURMHFWZLOOEHEDVHG



















DODQGDUHEDVHGRQ UHVSHFWLYH OLWHUDWXUH &267DQGGLVFXVVLRQVZLWKLQ WKH WHFKQLFDO
DGYLVRU\ERDUG7$%RIWKHSURMHFW
7RWDO5RDG,QIUDVWUXFWXUH$VVHW
7KH7RWDO5RDG,QIUDVWUXFWXUH$VVHW LV WKHFRPSUHKHQVLYH WHUPRIDOOVLQJOHDVVHWVSDYHPHQWVEULGJHV
WXQQHOV FXOYHUWV HWF RI WKH URDG LQIUDVWUXFWXUH ZKLFK DUH QHFHVVDU\ WR RSHUDWH D URDG XQGHU JLYHQ
UHTXLUHPHQWVDQGSUHFRQGLWLRQVVDIHW\FRPIRUWHQYLURQPHQWHWF7KHDVVHWVFDQEHGLUHFWO\OLQNHGWR




7KH WHUP$VVHW ZLOO EH XVHG WR GHVFULEH HOHPHQWV DQGRU FRPSRQHQWV RI WKH7RWDO5RDG ,QIUDVWUXFWXUH
$VVHW VHHGHILQLWLRQDERYH$VLQJOHDVVHWFDQFRQVLVWRI GLIIHUHQW VXEHOHPHQWVRUFRPSRQHQWV HJ D















































$VVHWPDQDJHPHQW LV WKH VWUXFWXUHGSURFHVVRI SODQQLQJ UHVRXUFHV DQG LQYHVWPHQWV LQRUGHU WR IXOILO
SXEOLF H[SHFWDWLRQV ,Q URDG WUDQVSRUW DVVHW PDQDJHPHQW UHTXLUHV URDG PDQDJHUV DQG DXWKRULWLHV WR
XQGHUVWDQGDQGDGGUHVVWKHQHHGVDQGH[SHFWDWLRQVRIVWDNHKROGHUVLHDOOWKRVHZKRGLUHFWO\RULQGLUHFWO\
LQWHUDFW ZLWK WKH V\VWHP 6WDNHKROGHUV FDQ EH LQWHUQDO IURP ZLWKLQ WKH RUJDQLVDWLRQ DQG H[WHUQDO
RXWVLGH WKH RUJDQLVDWLRQ )RU URDG DGPLQLVWUDWLRQV EDVHG RQ WKH DERYH GHILQLWLRQV NH\ H[WHUQDO
VWDNHKROGHUV WKHUHIRUH LQFOXGH RZQHUV JHQHUDOO\ JRYHUQPHQW DQG LWV DJHQFLHV VXSSOLHUV DQG WKH
FRPPXQLW\IURPZKLFKLWGUDZVUHVRXUFHVDQGFXVWRPHUVHJWD[SD\HUVXVHUVDQGWKRVHDIIHFWHGE\WKH
QHWZRUNV6RPRVWRI WKH(XURSHDQ15$VDUHDZDUHRI WKHLU VWDNHKROGHUV)RU VRPHRI WKHP UHJXODU
FRQWDFWV DQG PHHWLQJV SURYLGH VXIILFLHQW LQVLJKW LQWR UHTXLUHPHQWV )RU RWKHUV UHJXODU VXUYH\V HJ
FXVWRPHUVDWLVIDFWLRQDLGLQGHWHUPLQLQJWKHUHTXLUHPHQWV(;3(&77KHPDLQLGHQWLILHGDVSHFWV
FRQFHUQLQJ WKH URDG XVHUV LQFOXGLQJ PRWRULVWV KHDY\ JRRGV YHKLFOH GULYHUV PRWRUF\FOLVWV F\FOLVWV
SDVVHQJHUVDQGSHGHVWULDQVLQWKHVHVXUYH\VZHUHULGHTXDOLW\VDIHW\DQGOHYHORIVHUYLFHLHDYDLODELOLW\
WUDYHO WLPH UHOLDELOLW\7KHDLP LV WRXQGHUVWDQGVWDNHKROGHUV¶H[SHFWDWLRQVDQGSHUFHSWLRQV LQ WKH URDG










W PHDVXUH LW \RX FDQ
W PDQDJH LW ± LV D IDPRXV TXRWH RULJLQ XQNQRZQ RIWHQ XVHG WR
GHVFULEHWKHQHFHVVLW\IRUPHDVXUDEOHLQGLFDWRUVLQDPDQDJHPHQWSURFHVV$QGWKLVKROGVYDOLGIRUDVVHW
PDQDJHPHQW LQ JHQHUDO DQG VSHFLILFDOO\ IRU FURVV DVVHWPDQDJHPHQW LQ SDUWLFXODU ,Q FRPPRQSUDFWLFH
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HDFK VLQJOH JURXS RI DVVHWV LVPHDVXUHGPRQLWRUHG DQG DQDO\]HG WR EHPDQDJHG LQGLYLGXDOO\ )RU WKLV
SXUSRVHVSHFLILFPDQDJHPHQWV\VWHPVOLNH3DYHPHQW0DQDJHPHQW6\VWHP306%ULGJH0DQDJHPHQW
6\VWHP %06 HWF ZHUH GHYHORSHG 7KRVH V\VWHPV HQDEOH D VHOHFWLRQ RI DSSURSULDWH PDLQWHQDQFH
VROXWLRQVVWUDWHJLHVE\XVLQJGLIIHUHQWDQDO\VLVPHWKRGVHJSULRULWL]DWLRQOLIHF\FOHDQDO\VLV/&$OLIH
F\FOH FRVW DQDO\VLV /&&$ HWF 7KH PHWKRG WR EH XVHG WR GHILQH D UHFRPPHQGHG PDLQWHQDQFH
WUHDWPHQW LV VWURQJO\ GHSHQGHQW RQ WKH DYDLODELOLW\ RI WHFKQLFDO GDWD DQG WKH SUHGLFWDELOLW\ RI WKRVH
FKDUDFWHULVWLFV ZKLFK GHVFULEH WKH GHWHULRUDWLRQ RI WKH DVVHW RU HOHPHQWV %XW WKH VHSDUDWLRQ RI DVVHW








%RWKDSSURDFKHVDUHYDOLGDQGFRQVLVWHQW LQ ILQGLQJDQRSWLPXPVROXWLRQEDVHGRQ WKHSUHFRQGLWLRQV
LHVWUDWHJLFUHTXLUHPHQWVUHJXODWRU\DQGOHJDO IUDPHZRUN7KHGLIIHUHQFHLVPHUHO\WREHVHHQLQWKH
ZD\ WKHRSWLPXPVROXWLRQ LV LGHQWLILHG7KH WZRDSSURDFKHVDUHXVHG WRYLVXDOL]H WKHGLIIHUHQWFRQFHSW





7KH%RWWRP8SDSSURDFK LV VWURQJO\ LQIOXHQFHGE\ WKH WHFKQLFDODVVHVVPHQWRI LQGLYLGXDOJURXSVRI
DVVHWV3UHGHILQHGWHFKQLFDOUHTXLUHPHQWVRUWKUHVKROGVDUHWKHEDVLVIRUWKHUHFRPPHQGHGPDLQWHQDQFH
DFWLYLWLHVRQHDFKVLQJOHVXEDVVHWRUHOHPHQWWREHWDNHQLQWRFRQVLGHUDWLRQ8VXDOO\HDFKVLQJOHJURXSRI





WKLV OHYHO RI DSSOLFDWLRQ EXW WKH UHVXOWV FDQEHXVHG DV DEDVLV IRU WKH IROORZLQJSURFHVVRI FURVV DVVHW
³FRRUGLQDWLRQ´ ,Q PDQ\ FRXQWULHV DURXQG WKH JOREH WKH %RWWRP8SSURFHVV LV ZHOO HVWDEOLVKHG DQG
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VWDWH RI WKH QHWZRUN 5RDG DJHQFLHV ZRXOG DOORFDWH FHUWDLQ UHVRXUFHV WR FHUWDLQ DVVHWV ZLWK WKH DLP RI
PDLQWDLQLQJ RU LPSURYLQJ WKHLU FRQGLWLRQ WKXV SURGXFLQJ DQ RYHUDOO VWDQGDUG RI LQIUDVWUXFWXUH WKDW
FRUUHVSRQGV WR WKHLU GHVLUHG RU IHDVLEOH WDUJHW 7KH LPSOHPHQWDWLRQ RI VXFK DQ DSSURDFK LV KLJKO\
GHSHQGHQW RQ KRZ WKH URDG DJHQFLHV WKHPVHOYHV IXQFWLRQ HDFK JURXS RI DVVHWV SDYHPHQWV EULGJHV
WXQQHOVHWFPD\IRUH[DPSOHEHPDQDJHGE\GLIIHUHQWGHSDUWPHQWVZKRFRPSHWHIRUUHVRXUFHVIURPWKH
VDPH SRWZKLOH VRPH FRXQWULHVPDQDJH LQIUDVWUXFWXUH RQ D UHJLRQDO EDVLVZKHUH VXEDVVHWVZLWKLQ WKH
VDPHDUHDDUHWUHDWHGFROOHFWLYHO\ZKHUHDVRWKHUVKDYHDFHQWUDODGPLQLVWUDWLRQZKLFKJUHDWO\IDFLOLWDWHV
IXQGDOORFDWLRQZLWKUHVSHFWWRDFKLHYLQJDXQLIRUPREMHFWLYHVWUDWHJ\DFURVVWKHFRXQWU\,UUHVSHFWLYHRI




$Q H[DPSOHRI VXFK DQ DSSURDFK LV GHWDLOHG LQ WKHZRUNRI0LOG DQG6DOR ZKHUH DGHFLVLRQ
PRGHOZDVGHYHORSHGIRUWKH)LQQLVK5RDG$GPLQLVWUDWLRQ)LQQUDZLWKWKHDLPRISURYLGLQJDV\VWHPDWLF
GHFLVLRQ WRRO WKDW SHUPLWV IXQG DOORFDWLRQ XQGHU WKH FRQVLGHUDWLRQ RI YDULRXV REMHFWLYHV 7KH PHWKRG
H[SODLQHGE\0LOGDQG6DOR JRHVEH\RQGDPHUHFRVWPLQLPL]DWLRQ WRRO DV LW DLPV WRSURYLGHD





LGHD FDQ EH H[SDQGHG WR RWKHU VXEDVVHWV RI WKH WRWDO URDG LQIUDVWUXFWXUH 5HJDUGOHVV RIZKHWKHU D WRS
GRZQDSSURDFKLVLPSOHPHQWHGRQDUHJLRQDOQDWLRQDORUHYHQ(XURSHDQOHYHOWKHPDLQWHQDQFHVWUDWHJ\
DULVLQJ IURP D FHQWUDO UHVRXUFH DOORFDWLRQ LV WKH UHVXOW RI VXEMHFWLYHO\ GHILQHG JXLGHOLQHV RU PLQLPXP
UHTXLUHPHQWVVXFKDVSUHVFULEHGVDIHW\VWDQGDUGVDFFHSWDEOHHQYLURQPHQWDOHIIHFWVDQGGHVLUHGFXVWRPHU
VDWLVIDFWLRQ 7KHVH WDUJHWV DUH VXEMHFW WR FHUWDLQ ERXQGDU\ FRQGLWLRQV HJ UHVWULFWHG IXQGLQJ DQG DUH




7KH RYHUDOO REMHFWLYH RI 352&5266 LV WR GHYHORS D IUDPHZRUN IRU FURVV DVVHW PDQDJHPHQW
RSWLPLVDWLRQFRQVLGHULQJDOODVSHFWVLQDVVHWPDQDJHPHQWLHVWDNHKROGHUUHTXLUHPHQWVPRQLWRULQJDQG
PDQDJHPHQW QHHGV VWUDWHJLF REMHFWLYHV FRVW DQG YDOXH FRQVLGHUDWLRQ OLIH F\FOH RULHQWHG DSSURDFK
HQYLURQPHQWDO DVSHFWV 7KLV DPELWLRXV JRDO LV KHDYLO\ GHSHQGHQW RQ WKH JRRG FRRSHUDWLRQ DQG
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FRPPXQLFDWLRQRIDOO LQYROYHGH[SHUWVIURPYDULRXVILHOGV LQDVVHWPDQDJHPHQWDOODURXQG(XURSH7KH





7KH DXWKRUV ZRXOG OLNH WR DFNQRZOHGJH WKH VXSSRUW RI WKH 352&5266 SDUWQHUV DQG 352&5266
7HFKQLFDO$GYLVRU\%RDUGFKDLUHGE\3URI'U-RKDQQ/LW]NDDQG WKH(5$1(75RDG&RQVRUWLXPIRU
IXQGLQJWKHUHVHDUFKDQGVXSSRUWLQJWKHSURMHFW
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